This paper constructs composite indices of globalization of 131 countries spread over the five continents and classified into World-I, World-II and World-III countries. KOF, the Business Cycle Research Institute in the Swiss Federal Institute of Technology, Zurich is the source of data used in this study. The Composite Indices of Globalization have been computed by Pena's method, which attributes the most desirable properties to the indices so constructed. On the basis of these indices, the paper investigates into the trends of globalization and disparities in globalization for a period of 11 years (1999)(2000)(2001)(2002)(2003)(2004)(2005)(2006)(2007)(2008)(2009). Disparities have been obtained as the Gini's coefficient as well as the coefficient of variation. The study finds that in all the three worlds, the trends in globalization are increasing while the trends in the disparities in globalization are decreasing, which suggest global integration and convergence of national economies to a global order. We also find that social indicators of globalization explain the variations in per capita income more potently than economic or political indicators of globalization do.
The division of countries on the planet into the three sub-worlds (World-I, World-II and World-III) was an event that found its origin in international power politics, which continued for over 40 years as the cold war between the Eastern and the Western Blocs. The World-III countries continued to be the 'objects to acquire' for the two blocs, aiming at which political, social, economic and strategic policies were designed by both the blocs according to their suitability. This cold war proved to be the greatest barrier to globalization. However, the cold war lost its vigor in the last decade of the 20 th century on account of two historical forces; disintegration of the Soviet Union and international indebtedness of the World-III countries.
Disintegration of the Soviet Union:
On account of many forces that weakened the Eastern Bloc, the Union of Soviet Socialist Republics (USSR) finally disintegrated in the end of 1991. The USSR economy rested on the state ownership of means of production, centralized economic and administrative planning, and undue favor to manufacturing of armaments and heavy capital goods at the cost of light capital goods, consumer durables and the consumer goods in general. Due to dictatorial and repressive tendencies of the government, the feedback system that could help formulate efficient plans remained underdeveloped, which led to overproduction of some goods on the one hand and underproduction of other goods at the other, leading to wastage and shortage. Inefficiency, corruption, supply and use of false information, black marketing, etc weakened the soviet economy, leading to its stagnation. In the 1980s, Mikhail Gorvachev went in for liberalization to address the economic stagnation. Liberalization led to the emergence of long-repressed nationalist movements and ethnic disputes within the diverse republics of the Soviet Union. Ultimately, the constituent members of the union resolved to dissolve the USSR. This disintegration paved the way to globalization of the countries in World-II and World-III (Khan, 2009 ).
International Indebtedness and Insolvency of the World-III Countries: Most of the World-III countries (such as Afghanistan, Benin, Bolivia, Burkina Faso, Burundi, Cameroon, Central African Republic, Chad, Republic of the Congo, Comoros, Ethiopia, Gambia, Ghana, Guinea, Guinea-Bissau, Guyana, Haiti, Honduras, Ivory Coast, Liberia, Madagascar, Malawi, Mali, Mauritania, Mozambique, Nicaragua, Niger, Rwanda, São Tomé and Príncipe, Senegal, Sierra Leone, Tanzania, Togo, Uganda, Zambia, etc) have been heavily indebted (to the extent of insolvency and debt overhang) to the international funding organizations and World-I countries. Some of them chose to be indebted in the name of promoting development although the funds borrowed to the said end were mismanaged and lost to the corruption. In other cases, the funds were borrowed for the arms race. In some other cases, a heavy burden of debt was a legacy of colonialism, the result of the transfer of the debts of the colonizing nations to those countries. In yet other cases they had a heavy burden of odious debt (Sack, 1929; Howse, 2007) . In several developing economies, heavy international debt has led to economic crisis. In some others, structural adjustment is thrust upon them resulting into deformed public expenditure. In case of many countries, therefore, globalization was a result of economic arm-twisting.
III. Quantification of the Extent of Globalization
It is generally agreed that a composite index of globalization can be constructed by synthesizing many indicators of globalization, each representing a particular aspect, so as to compare different countries as to the extent of globalization attained by them. Several indices of the extent of globalization have been suggested, all of which are based on different formulas of synthesis of the indicators of different aspects of globalization, but the KOF index of globalization is considered to be the most comprehensive one (Samimi, et al., 2012) .
The KOF Index of Globalization: As summarized by Mishra (2012) economic, social and political. Under economic globalization, actual economic flows (such as trans-border trade, direct investment and portfolio investment, ECO-1) and restrictions on trans-border trade as well as capital movement by means of taxation, tariff, etc (ECO-2) are included. In social globalization, trans-border personal contacts (degree of tourism, telecom traffic, postal interactions, etc, SOC-1), flow of information (SOC-2) and cultural proximity (SOC-3) are included. The political globalization (POL-1) includes the number of embassies and high commissions in a country, membership of international organizations, participation in UN peace missions, and the treaties signed between two or more states (Dreher, 2006; Dreher et al., 2008) . The three sub-indices (economic, social and political) are constructed by the method of the Principal Component Analysis (PCA) so that the sub-indices explain the maximum possible variation in the data. At the subsequent level, the three sub-indices are synthesized into the overall index of globalization using the PCA. Thus, methodologically, the KOF Index of Globalization is an application of the Principal Component Analysis at two stages.
IV. Objectives and Methodology of the Present Study
This study aims at, first, constructing the composite index of globalization by a mythology different from the KOF and secondly to investigate how, in the recent years, the extent of globalization has been distributed over the regions. We have used the KOF data (available at KOF, 2012) for 131 countries and 11 years, 1999-2009, distributed over Asia, Europe, America, Africa and Australia, and classified into the three worlds -World-I, World-II and World-III. Thus, in this study we are concerned with the economic rather than the geographical regions.
The Method of Aggregation: It has been pointed out that, methodologically, the KOF index of globalization uses the PCA at two levels. This approach has two limitations; first that it is inefficient since it neglects the information on covariance (or correlation) among the constituent variables comprising the three aspects of globalization, viz. economic, social and political, and secondly that it is inconsistent because at the first stage of aggregation it presumes independence among the constituent variables across the different aspects of globalization, but subsequently, at the second stage of aggregation, it considers the three aspects of globalization interdependent (Mishra, 2012) . In the present study, we have used Pena's method of constructing the composite indices, applied on the pooled data (11 years) of all the constituent variables at one go.
Pena's method of construction of synthetic indicator is based on Pena's P2-distance (DP2) defined as: ,..., The Measure of Disparity: The present study uses Gini's coefficient of variation as a measure of disparity. Gini's coefficient is computed by the formula:
The formula in (2) is called Gini's coefficient (of variation) for 1.
V. The Findings
It has been found that among the indicators of globalization trans-border trade, direct investment and portfolio investment (ECO-1) obtains the largest weight. Indicator of political globalization incorporating the number of embassies and high commissions in a country, membership of international organizations, participation in UN peace missions, and the treaties signed between two or more states (POL-1) obtains the second largest weight followed by cultural proximity (SOC-3) and restrictions on trans-border trade as well as capital movement by means of taxation, tariff, etc (ECO-2). Next, trans-border personal contacts such as degree of tourism, telecom traffic, postal interactions, etc, (SOC-1) and flow of information (SOC-2) follow the suit. The correlation coefficients of the composite index of globalization ( Z ) with the constituent indicators, however, do not reciprocate to the weights obtained by the latter. SOC-2 has the largest correlation followed by SOC-3, ECO-2, SOC-1 and ECO-1. The smallest correlation has been exhibited by POL-1. 
Trends in Overall Disparities in Globalization:
We observe (Fig-1, Table-3 ) that the disparities in the overall levels of globalization (in 131 countries) are gradually decreasing over time and signifies the tendency to convergence (Fig.-1) . Table- 
Trends in World-wise Disparities in Globalization:
The mean levels of globalization in all the three worlds are increasing (Fig.2 , Table- POL-1, presented in Table-5) for the year 2009, we find that SOC-1 and SOC-3 are the most influential indicators, followed by SOC-2. Economic indicators (ECO-1 and ECO-2) are rather poor and POL-1 is negligible at explaining the variations in Per capita income.
. 
VI. Concluding Remarks
Globalization became a buzzword as well as the only path to economic survival of the countries in the World-II, especially after the dissolution of the Soviet Union. The countries under the influence of the USSR also had to choose globalization as the only available path. The World-III countries that were colonies of the developed nations before their independence had a natural inclination to go in for globalization, especially to cope up with their needs of international financial assistance and the ever-increasing burden of international debt. For example, India, that claimed to have a faith in the 'socialistic pattern of society' but hatched capitalism in disguise (Jha, 1963) , hurriedly opted for economic reforms leading to liberalization and globalization (Mishra, 2012) . China that claims to be a socialistic economy has been taking progressively active steps in this direction to become a highly attractive destination to large foreign direct investment (Chen, 2011) . They realized that technological progress, accessibility to financial assistance and expansion of trade depended on their choosing the path to globalization. The World-I countries also have a need to expand their markets, seek a source of cheaper manpower by outsourcing and expand the domain of multinational corporation as well as to maintain their dominance in the world politico-economic sphere. This mutual need paved the way to world-wide globalization especially in the post-1990 years.
Consequently we observe the increasing trends in globalization of the World-II and World-III countries. The tendencies to integration convergence to the world economic order and decrease in the disparities in the level of globalization are clearly discernible. Viewed differently, it is also a triumph of capitalism over the alternative philosophy of socialism. But, it has also shown that crisis in the World-I countries may easily percolate to the World-II and World-III countries. There is another subtle point in the world-wide acceptance of globalization as the only road to economic development (of the world-II and World-III) countries. The philosophy of globalization indirectly suggests that the poor are the helpless victims of their environment, people at the mercy of external forces and without wills of their own, implying that they are without the primary human characteristic of responsibility. Poverty is thus a condition caused by external forces and not by personal conduct and therefore economic achievement does not depend so much on people's attributes, attitudes, motivations, mores and political arrangements (Bauer, 1981) . These implicit suggestions of prescribing globalization as the only road to development have fundamental and long run implication as to the future of the World-II and the World-III countries.
